


Preface:

The Owning Impact Project at the MIT Sloan Sustainability Initiative explores the promise of
systemic investing, and asks the simple question: What if finance could be a catalyst for systemic
change?

Systemic investing is a set of practices through which asset owners attempt to deploy capital with
a holistic vision, grounded in evidence, rigorous systems understanding, and a commitment to
lasting impact. In an era of climate disruption, widening inequalities, and fragile institutions, the
need for such imagination has never been greater.

In addition to research and field building, part of our work on the project spotlights pioneers who
are already investing with this mindset. By illuminating their journeys, we aim to make systemic
investing tangible and accessible without shying away from the tensions and challenges
involved.

The Case

This case study tells the story of one such pioneer called CO_, an organization founded with the
belief that finance could be reimagined as a force for systems change. From the outset, the
organization sought to move beyond traditional impact investing, weaving capital into strategies
that shift the root dynamics of complex systems.

In practice, this vision has taken shape through different experiments and initiatives. The first
fund explored multiple systems, while the Nature to Nurture initiative sharpened the focus on the
food system as a powerful entry point into interconnected challenges of biodiversity, livelihoods,
and climate. Along the way, CO__has built multi-layered financing structures, cultivated
partnerships, and begun pioneering new approaches to measuring systemic impact.

Yet the origins of this work reach beyond finance. They trace back to the founder’s early
encounters with care, community, and interdependence; these experiences seeded a conviction
that capital must serve life rather than extract from it. That personal foundation continues to
shape CO_’s mission today and provides the compass for its evolution.

It is from this starting point that the story of Nature to Nurture unfolds. To understand it, we begin
with the founder’s journey.


https://mitsloan.mit.edu/centers-initiatives/sustainability-initiative/owning-impact-project
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The Founding Journey

Tania’s early inspiration

Tania Rodriguez Riestra’s early life was marked by stark contrasts that shaped her lifelong
commitment to social and environmental transformation. The privileged urban household of her
childhood in Mexico City was situated in one of the most unequal regions in the world. Central to
her upbringing was Leo, her caretaker, whom she calls her spirit mother, who came from an
indigenous community in Hidalgo. Leo loved and cared for Tania throughout her childhood. Tania
recalled that whenever she fell ill, Leo treated her with plant-based remedies and a food-as-
medicine approach. Her knowledge and spiritual practices were remarkably different from
Tania’s Catholic upbringing, and sparked Tania’s curiosity about holistic health, indigenous
knowledge systems, and community well-being.

At twelve, Tania visited Leo’s home for the first time and was struck by the disparity between
their lives: a mud floor, no running water, and a 6-member family living and sleeping together
under a tin roof. The experience, both heartbreaking and illuminating, became a turning point. By
the following summer, she was using her savings to help Leo’s family build an additional room
and advocating for access to clean water in their community. What began as an effort to support
one household soon expanded into broader initiatives, laying the foundation for Tania’s pursuit of
systemic change.

Early career: From architecture to systems change

As a young adult, Tania pursued architecture and territorial planning in London; this choice, she
shared, “offered a concrete pathway to build better infrastructure in remote and underserved
communities’. She returned to Mexico to implement experimental projects that combined
participatory design with regenerative practices. One notable project was a 20-acre land
restoration initiative in Oaxaca, which integrated watershed management, community learning
centers, and low-cost technologies. The project was co-designed with local communities and
later became Instituto Tonan Tzintlally, a living demonstration center for regenerative practices.

Through these experiences, Tania honed her ability to navigate both granular details and
systemic perspectives; a skill she describes as “zooming in on the detail of a structural joint and
then out fo the city.” This capacity for multi-level perspective-taking became a critical asset in her
later work, a skill that she would later identify as critical in systemic investing.

Despite early successes, Tania became frustrated with structural barriers, including corruption,
short-term funding cycles, and the narrow focus of traditional finance on financial returns, which
hindered the scale of impact she envisioned. Local interventions, although impactful, existed
within much larger systemic challenges. The disparities she witnessed in Mexico were not
isolated phenomena; they were deeply intertwined with environmental degradation, weak
institutions, and structural inequities that affected millions across the region. She realized that
achieving systemic transformation required a new approach, where capital, governance, and
organizational design were aligned to mission, not profit alone.

Tania also saw that climate change was a critical challenge, posing a threat to economic growth,
poverty reduction efforts, and development. In Latin America, rising temperatures, sea-level rise,
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changing precipitation patterns, and frequent extreme weather events were already disrupting
livelihoods, infrastructure and agriculture. These environmental shocks exacerbated structural
inequalities, disproportionately affecting the most vulnerable populations (World Bank, 2020;
Hallegatte et al., 2016).

The intersection of climate and social vulnerabilities highlighted the urgent need for integrated,
resilient solutions. Tania and her collaborators recognized that addressing these crises required
interventions that combined systemic thinking, innovative finance, and local-level engagement.

These experiences of withessing systemic barriers while working at the grassroots level led
Tania to a pivotal realization: lasting change would require reimagining the role of capital itself.
This insight became the catalyst for what would become CO _.

Founding of CO _

Collective visioning for systems change (2010 - 2012)

Following this realization, in 2010, Tania invited ten collaborators to participate in a six-month
journey of collective visioning, facilitated by Tania and her friend and systems thinker Carlos
Mota. Over twelve workshops, they explored the question: “ What could a new organization do
uniquely to address the intersection of climate change and poverty?’

The group included regenerative economists, biologists, architects, governance experts,
psychologists and artists, each shaped by seminal institutions and global thought leaders like Jay
Forrester, Janine Benyus, Otto Scharmer, and indigenous and spiritual teachers like Namkhai
Norbu Rinpoche. The organization’s name, CO_, was chosen to reflect its foundational principle:
“together”, emphasizing collaboration, co-creation, and community as essential for systems
change.

From these workshops emerged a blueprint for action: interventions across multiple system
levels that could align capital, community, and regenerative practices. By 2012, CO_ was officially
launched, grounded in early visions of creating systemic impact through collective stewardship.

From shared vision to co-creation

Felipe Fernandez, a family friend who had returned to Mexico after completing a master’s degree
in Australia, resonated deeply with Tania’s emerging vision. His experience abroad, where he
was inspired by Australia’s culture of sustainability and models such as B-Corporations, had
shaped his desire to channel private capital toward social and environmental impact. Coming
from a business-minded family, he sought to move beyond traditional financial gains and instead
deploy resources for meaningful change.

When he and Tania reconnected over coffee, what began as a casual conversation quickly
blossomed into a long-term collaboration. Their different backgrounds - Tania’s grounded in
systemic design and regeneration, and Felipe’s oriented toward capital and governance - proved
complementary. United by the conviction that finance could be reimagined as a tool for
regeneration, they began to sketch out structures that could generate systemic impact while
remaining firmly aligned with their collective mission.

Founding Principles: A paradigm shift in action

From these early discussions, it was clear to the founders that CO_ would not follow conventional
investment models. Tania’s childhood bridging privilege and scarcity, Felipe’s exposure to
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https://documents1.worldbank.org/curated/en/546611605298449211/pdf/The-Adaptation-Principles-A-Guide-for-Designing-Strategies-for-Climate-Change-Adaptation-and-Resilience.pdf
https://openknowledge.worldbank.org/server/api/core/bitstreams/aa3a35e0-2a20-5d9c-8872-191c6b72a9b9/content

sustainability-focused finance, and both founders’ frustrations with short-term, profit-first funding
convinced them to craft a new set of guiding principles for CO_’s approach. These principles
were intentional departures from the norms of investment and philanthropy and were
designed to create systemic, long-term impact.

! Collective Action: Family offices typically pursue returns within the boundaries of their
own mandates, addressing complex systemic challenges with isolated interventions. CO_
was founded on a different premise that no single investor can shift a system alone. By
creating structures for genuine collaboration, CO_ sought to enable families to move from
fragmented investments to coordinated systemic change.

! Long-Term Outlook: While traditional investment models chase 5-year exits and short-
term metrics, CO_ chose to prioritize patient, iterative approaches. Recognizing that
meaningful change unfolds over decades, not years, CO_ designed structures to support
sustained transformation.

<! Relationship-Focused: From its inception, CO_ rejected transactional approaches.
Instead, CO__ chose to prioritize trust-based, long-term, authentic relationships with
entrepreneurs, communities, and investors alike, understanding that collaboration, not
capital alone, is the engine of systemic change.

! Trust-Based Engagement: CO_ embraced deep listening, co-creation, and shared
decision-making. Unlike hierarchical top-down funding models, CO__ built a culture where
diverse perspectives, including those from underserved communities, inform strategy and
action.

! Eco-Centric Orientation: CO_ aimed to put ecosystems, communities, and nature at the
center of its work, and to shift from a “ME Economy” to a “WE Economy,” where financial
activity supports social and ecological regeneration rather than undermine it.

! Impact-First Mindset: At CO_, financial returns were never the sole measure of success.
The founders designed investment and governance structures so that impact on people,
communities, and ecosystems would remain the central measure of success, and to
prevent mission drift and ensure alignment with long-term goals.

The above principles remain embedded in CO_’s collective governance and stewardship model,
influencing everything from early project incubation to the design of multi-family investment
funds. In effect, these values continue to act as the DNA of the organization: a living framework
guiding how capital, governance, and collaboration can be harnessed to address the intertwined
challenges of climate change and poverty.

From Vision to Action

Early actions (2012 - 2018)

Guided by these founding principles, CO_ began developing a structure that could nurture and
support the emergence of a larger number of impact-focused organizations to solve social and
environmental challenges in Latin America. CO_ observed that the Latin American impact
ecosystem was in its very early stages of development, with only five organizations, like Ashoka
and New Ventures, supporting a total of fifty impact entrepreneurs per year in the region. The
team noted that addressing the challenges of the region required growing the ecosystem
significantly. Rather than developing their own incubation or acceleration program, which they
believed would limit their scope and reach, CO_ became an accelerator of accelerators: they
select global programs that could support the full journey of an impact entrepreneur. This started
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from sparking inspiration in university programs to incubating projects, accelerating promising
ventures, and channeling catalytic and growth capital.

Between 2012 and 2024, CO_Plataforma emerged to serve as an incubator and funder to the
local chapters of twelve global programs, such as the Hult Prize, Socialab, Village Capital,
Sistema B, SVX, and Latimpacto. Through this model, they supported more than 300
entrepreneurs with best-in-class capacity-building programs every year; by 2025, the team had
reached more than 5,000 impact entrepreneurs.

CO_Plataforma used philanthropic capital for this work and offered these organizations a plug-
and-play model that included free back-office services and a shared collaboration workspace for
2-3 years. In addition to providing early-stage financing of these initiatives, CO_ was actively
supporting them in their strategy development and playing an active role in facilitating
conversations and collaborations amongst them with a shared vision and north star. This group of
organizations, over time, grew to form an important part of the impact ecosystem in Mexico and
Latin America. They were no longer sharing office space and meals daily, but they continued to
share knowledge, resources, and learnings under the CO_family platform.

After a few years of actively participating in the mentoring and capacity building programs of the
different initiatives, CO_ had met hundreds of inspiring and capable entrepreneurs with already
promising solutions to break poverty cycles or reduce climate change, but they required more
than just mentoring support.

Example of CO_'s early work: Education as a leverage point

In its early research, CO_ repeatedly identified education as a key leverage point for systemic
change at the nexus of climate change and poverty. In 2016, the organization launched an effort
to develop a systems map of the education sector in Mexico. As shared in a case study with
Impact Frontiers in 2024, the objective of this effort was to explore critical questions such as:

<! How does one offer educational alternatives and programs that are adapted to contexts
of socioeconomic inequality in Mexico?

<! What models of informal or alternative education can foster the skills and capabilities that
enhance employability and well-being?

The organization’s systems understanding process began with desk research to build a
conceptual framework of the education system and its challenges. This was followed by
stakeholder engagement involving over 70 actors from academia, NGOs, investors, large
corporate groups, grassroots organizations, activists, and philanthropists. These conversations
surfaced a shared vision for the future of education and the most pressing bottlenecks in the
system. The team analyzed and prioritized these bottlenecks based on how frequently they were
mentioned by stakeholders.

From this group, CO_ convened a smaller circle of 12 - 15 experts skilled in navigating multi-
layered challenges. Together, they identified potential leverage points individually and then
collaborated to assess and categorize their relevance as a group. To translate findings into
actionable investment strategies, CO_ reconvened expert groups around each high-priority
leverage point. Together, they co-developed “transition pathways” (a series of strategic steps
needed to shift the education system toward its desired future state). A few examples of these
transition pathways are highlighted below:


https://impactfrontiers.org/wp-content/uploads/2025/04/CO_-Case-Study.pdf
https://impactfrontiers.org/wp-content/uploads/2025/04/CO_-Case-Study.pdf

Leverage point* Snapshot of identified pathways*

Adapting educational programs to the socio- Innovative learning spaces
economic reality of rural poor STEM learning

Collaborative learning networks
Financing for students and schools
Work-to-employment Career accelerator

programs for low-skill workers Tutoring

Corporate learning

Table 1. Snapshot of identified transition pathways in education (* 74is /list is not exhaustive)

This research and engagement laid the foundation for CO_'s investment pipeline. Among the
early organizations were Hjppocampus Mexico, which focused on expanding access to
affordable early childhood care in vulnerable communities through low-cost, flexible childcare
centers. As of 2024, 12 childcare centers were established, 1,680 children reached, with jobs and
training opportunities created for over 100 local educators. At the classroom level, CO_ also
invested in Aulas Amigas, whose focus was to equip teachers with technology and training to
foster innovation in learning. Through Aulas Amigas, more than 30,000 teachers were supported,
and 800,000 students across 8,000 classrooms were reached as of 2023. At the transition to
work, Hola Code offered a software engineering and job-placement bootcamp in Mexico City for
returnees, deportees, and refugees from the United States, with 88% of graduates securing
employment in the tech sector and increasing their incomes by three- to fourfold.

By translating systemic insights into investable opportunities, CO_ aimed to direct resources
toward enterprises tackling issues across its identified pathways, while also offering non-financial
support to strengthen early-stage business models. Over time, CO_ expanded its support from
non-financial to financial investments in education and other sectors critical to solving climate
change and poverty challenges.

This early period of experimentation laid the foundation for what CO_ would later become, not a
single organization, but an interconnected set of entities, each with its own role in advancing
systemic change.

Scaling CO_ (2019-2022)

CO_Capital was born in 2019 with the mission of helping scale the impact of talented and
committed entrepreneurs and cooperatives. Tania and Felipe partnered with Alberto Gomez-
Obregon, who brought his 15 years’ experience from traditional private equity and leading
Acumen’s global portfolio as deputy CIO. Their first fund invested across multiple sectors (Fig. 1),
given that the ecosystem was still not large enough to sustain a sector-focused approach. They
used approximately US$10 million in flexible debt and developed innovative instruments that
were better adapted to the needs of the organizations they were funding on the ground.

This fund reached CO_'s targeted 18% gross IRR return, and achieved notable impacts, including
1.2million people served in poverty and 3.6m tons of CO2 emissions avoided. As part of the
organization’s learning, they observed the limitations of what could be achieved in diversified
portfolios from a systems change perspective. While each investment had merit, CO_ was spread
across multiple sectors: agriculture & biodiversity, education, employment, and gender equity.
The fund’s impact was too diffuse to shift deeper systemic structures. As Felipe reflected, “the
fund was not enough to create the change by itself that we wanted to see because there was no
deep interrelation between the companies we were funding.”

In 2021, CO_ launched CO_360 to fill another observed gap in the ecosystem: supporting Latin
American families and foundations in the deliberate work of aligning their wealth with their
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values. The work of CO_360 has since grown to include mindshift and stewardship workshops
that bridge personal purpose with systemic transformation.

With the development of three interwoven entities at CO_ working together towards systems
change, Tania realized the need for an umbrella entity to help orchestrate and facilitate the
collaboration between these fast-paced teams. From this need emerged the creation of
CO_Systemic in 2022, to facilitate the integration of efforts and initiatives at scale across CO_.

A new governance model (2023)

Over time, CO_ began to question the operating model of the traditional family office structure
and to shift into a more collective decision-making structure with aligned individuals and families.
In 2023, Tania and Felipe met Sam Bonsey and Julie and Philipp Engelhorn through The ImPact
community, which sparked conversations about the role of capital, stakeholder primacy, and
steward-led governance. In traditional finance, those who contribute the most capital dominate
decision-making. As new ‘stewards’ of CO_, they incited more conversations around structures
that positioned investors as important stakeholders but not sole decision makers, ensuring that
governance power rested with those committed to the mission rather than those writing the
largest checks.

Together, these conversations and experiences highlighted important insights: investment
strategies alone would not break entrenched cycles of inequality. Systemic change would require
pairing capital with new models of ownership and governance; it would require structures that
safeguard purpose and enable genuine collaboration across diverse stakeholders. As Felipe
reflected, “/f we only work on investment but not on ownership and stewardship, we cannot
break the cycles we are trying to change.”

Evolution of CO_ entities

What began as a series of experiments and partnerships, over time, evolved into a structured
ecosystem. Rather than operating as a single organization, CO_ grew into a group of entities
(Table 2), each addressing different dimensions of systemic investing while remaining united by a
shared mission.

Entity Year Focus/Role Key achievements
CO_Plataforma | 2012 Research and Established as a nonprofit hub for research,
collaboration capacity building, and collaboration. Led

systems mapping of the education sector in
2016; supported 12 co-launched organizations
between 2012—-2018; by 2025, helped
establish over 10 intermediary organizations
and supported 5,000+ entrepreneurs.

CO_Capital 2019 Investing for Launched as an impact-first fund manager
impact investing at the intersection of climate change
and poverty. Coordinated debt financing for
high-potential entrepreneurs and structured an
open fund model for family co-investment;
raised $5M and targeted an additional $15M
for climate and poverty initiatives.

CO_360 2021 Advisory for Supported families and foundations in aligning
aligned investors | portfolios with values. By 2025, expanded to
include workshops on mindshift and
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stewardship to align personal intentions with
systemic change efforts.

CO_Systemic 2022 Orchestrating Integrated CO_s collective efforts by
systemic coordinating financial and non-financial
investing support across all entities, facilitating systemic

investing initiatives at scale.

Table 2. Evolution of CO__ Entities (2012—2025)

Global Expansion (post-2024)

In 2023, CO_ expanded its focus beyond Latin America to the global arena with the
incorporation of new stewards, as referenced in the new governance model section. The impact
ecosystem in Latin America and beyond had developed significantly since 2019, and now the
team could more easily address the question: What sector has the highest leverage points to
address the nexus of climate change and poverty from an investor perspective?

Or framed differently, if CO_ were to choose a sector to focus on to weave its investments into a
synergistic strategy, which one would it be? CO_’s research, alongside data from Project
Drawdown, pointed to food systems and its link to biodiversity as one of the most critical levers
of change.

With a much broader geographical expansion, CO_ had to answer a central question that
stakeholders often grapple with in systemic investing: Aow wide should system boundaries be
drawn?For CO_, the answer lay in interconnection. Regenerative small-holder farmers and
producers in Latin America could not thrive without shifts in consumer demand in Europe and
North America. Biodiversity could not be safeguarded without financing mechanisms specifically
tailored to bioregions. And climate goals could not be met without scaling appropriate
technologies across borders. In this way, CO__ believed that food transformation was inseparable
from global consumption patterns, ecosystem protection, and technological innovation.

To meet this challenge, CO_ developed a multi-layered funding architecture capable of operating
across these scales. The model combined global funds of funds to influence developed market
capital flows, direct investments for biodiversity and food system regeneration in Latin America,
and bioregional financing facilities to provide catalytic support to protect and regenerate critical
landscapes. This integrated approach was not diversification for its own sake, but a recognition
that food, biodiversity, and climate must be tackled together, and that aligning capital across
geographies and sectors is essential to accelerating change at scale.

Nature to Nurture

Nature to Nurture was launched in 2023 to reimagine food systems - often seen as both the
source of some of our greatest problems and as the foundation for a more just and resilient
future. Nature to Nurture’s scope makes a direct and often overlooked link between ecosystem
health and human well-being.

The initiative built on CO_Plataforma’s research, CO_Capital’s multi-sectoral investment
approach, and the stewardship principles embedded in the collective’s governance. The
research team which was led by Dr. Vivian Valencia, worked with more than 200 stakeholders in
the global food and biodiversity space to identify key leverage points and pathways for
transformation.


https://drawdown.org/
https://drawdown.org/

The resulting report from these engagements highlighted that food systems consume over 1/3 of
the planet’s land and 70% of freshwater, drive 1/3 of carbon emissions, and yet fail to nourish
people equitably, while exacerbating inequality, environmental degradation, and biodiversity
loss.

These stark realities underscored the need for a systemic approach capable of identifying
leverage points across ecological, social, and economic dimensions and coordinating
investments to generate lasting impact — no single intervention point would suffice. To confront
this, CO_ structured the Nature to Nurture initiative around three interrelated investment
strategies:

<! Direct investments supporting companies across Latin America to scale regenerative
solutions.

<! A global fund targeting regions most affected by biodiversity loss, deforestation, poverty,
and climate risks across Africa, Asia, Latin America, as well as those in later stages of
innovation dictating the buying power of large corporates in Europe and North America.

<! A bioregional financing initiative to channel capital into ecologically and culturally
coherent bioregions to facilitate locally adapted and sustainable interventions.

These strategies defined the architecture of Nature to Nurture, but the initiative was never meant
to be just a collection of investment mechanisms. Turning this vision into action required a
systematic approach to understanding complex systems, translating insights into investment
pathways, and orchestrating multiple actors toward shared goals. To achieve this, CO_
embedded Nature to Nurture within its systemic investing process; a flexible framework of six
interlinked processes:

! Challenge selection through systems research

! Systems understanding and multistakeholder collaborations

! Strategy design

! Funding design and execution through blended capital investing

! Orchestration across initiatives including mindset and culture shift initiatives
! Adaptive monitoring, learning, and sensemaking.

In the sections that follow, we explore how each process contributed to turning the Nature to
Nurture vision into systemic action, beginning with the critical task of challenge selection.

i)!  Challenge selection: Choosing food systems as a leverage point
What CO__ did:

CO_ began the Nature to Nurture initiative by asking a fundamental question: Where could
capital create the most meaningful change at the nexus of poverty and climate change? As Alban
Yau (2024) notes, systemic investors must hold a productive tension between
comprehensiveness and practicality, and to do so, they often have to make conscious choices
about their system boundaries along dimensions such as issues/outcomes, geographies and
sectors (Fig. 2). Making these boundaries explicit helps investors balance ambition with focus and
clarify the systems within which they aim to drive transformation.

In CO_’s case, the issues of poverty and climate change were already defined in its mission. The
team then explored possible sectoral and geographic boundaries, conducting analyses across
several domains (including agriculture & biodiversity, education, employment, and gender equity),
to identify where systemic capital could have the greatest catalytic effect. Their assessment
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4707922
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4707922

highlighted the interconnected nature of these challenges and pointed toward food systems as a
particularly strategic leverage point.

Food systems sit at the intersection of CO_’s dual mission: they are both major contributors to
biodiversity loss, carbon emissions, malnutrition, and economic inequities, and also powerful
entry points for multi-dimensional change. Focusing on food systems allowed CO__ to act within a
domain where interventions could ripple across ecological, economic, and social systems
simultaneously.

Geographically, CO_ began in Mexico and Latin America, regions where the organization had
existing relationships, contextual understanding, and proximity to communities and partners;
these factors grounded their systemic intent in practical feasibility.

Why it mattered:

Food systems touch almost every aspect of society, from environmental health, nutrition,
livelihoods, and climate. By targeting this domain, CO_ could address multiple systemic
challenges simultaneously, rather than tackling isolated problems. Selecting the right challenge
ensured that subsequent efforts, from strategy design to investment deployment, would
maximize systemic impact.

Example/Outcome:

This early decision shaped the Nature fo Nurture initiative’s scope, defining both the geographic
focus (USA, Europe, Latin America, and Africa) and the thematic reach (from food production to
biodiversity and ecosystem health). It set the stage for all subsequent processes, including
stakeholder engagement, collective visioning, and the development of investment pathways that
could address leverage points across the system.

i)} Systems understanding
What CO__ did:

With the identified challenge of transforming food systems, CO__ launched a participatory process
to understand the system and align stakeholders around a shared vision. The team first defined
the system boundary as food and biodiversity, and conducted iterative research, combining
quantitative analysis, literature reviews, and stakeholder mapping. This included a series of fifty
one-on-one interviews with global experts to draw a first version of a system map that
documented current dynamics, challenges, and opportunities.

The team then convened 12 workshops, each with 10-15 carefully selected participants. Across
these sessions, CO_ engaged 200 stakeholders across the full spectrum of the food and
biodiversity intersection.

Critical to this process was developing a shared vision of the desired future: participants were
invited to imagine a thriving food and biodiversity system, and to explore not just what was
possible but what they valued most.

Based on the desired futures, participants identified leverage points and transition pathways for
each identified leverage point. These pathways answer the question of HOW the team could
collectively move from the present to the desired future. Each pathway was organized around
three levels of change: optimization, transition, and transformation. By making pathways a
“collective HOW” in these different categories, the team could start envisioning a high-level
investment thesis that would lead to the desired transformation. While not all the proposed ideas
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could be included in CO_’s portfolio, they proved valuable in identifying and understanding
potential collaborations and partnerships in the future.

Why it mattered:

Mapping alone identifies leverage points, but visioning helps diverse actors move toward a
common North Star. In a complex system with multiple stakeholders, alignment was critical to
prevent fragmented action and to enable strategic coordination. The shared vision became the
organizing principle for the initiative, guiding strategy design, investment pathways, and
ecosystem orchestration.

Example/outcome:

The workshops produced tangible outputs, including a refined food systems map (Fig. 3a - ) and
a set of leverage points where interventions could create meaningful change. A few examples of
the identified leverage points included: building supply chains sustainability and transparency,
redistributing power in the food system, reimagining and repurposing financing for transforming
food systems, among others. The workshop also generated a unifying North Star (“a vision of the
future”) for Nature to Nurture, and transition pathways to get there.

“A thriving food system that is equitable and resilient, giving all people access to nutritious food
and sustainable livelihoods.”

These outputs not only informed the subsequent strategy design process but also helped surface
enterprises that would later become candidates for investment, anchoring the initiative in both
analytical insight and collective aspiration.

i)} Strategy design
What CO__ did:

Building on the systems mapping, shared visioning, and transition pathways CO__ translated
research and stakeholder insights into a systemic investing strategy for Nature to Nurture. The
process began with a set of leverage points, which were an outcome of the systems
understanding phase; these leverage points were areas where interventions could shift
entrenched dynamics. From these, they co-developed investment pathways. Each pathway
comprised investment themes, new rules, investment objectives, technical levers, and investable
opportunities (Fig. 4), essentially serving as a roadmap for systemic change.

Why it mattered:

Strategy design transformed abstract insights into concrete directions for investment. Instead of
spreading resources across promising projects, CO__ created a coordinated approach that aimed
to align capital with system-level goals. This way, each investment might both support individual
enterprises and contribute to a larger transformation pathway. These identified pathways also
functioned as a compass for the investment team; they outlined what to seek and where to direct
investment efforts. They also formed the foundational building blocks of CO_'s broader
investment strategy on the initiative.

Example/outcome:

One pathway, for example, focused on reducing waste and food loss and revaluing them back
into the food system. This pathway informed CO_’s subsequent prioritization of investments in
enterprises working on solutions for nutrient recovery and repurposing, tech solutions for food
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recovery networks, developing solutions for demand prediction across retail outlets, and
innovative nature-friendly packaging.

With this strategic orientation in place, the next question became clear: what kinds of capital and
structures would be required to bring these pathways to life?

iv)!  Funding design and execution
What CO__ did:

After identifying investment pathways, CO_ operationalized these findings through a blended
finance approach. The team set out to weave and deploy different kinds of investment
instruments, recognizing that a single type of capital could not drive systemic change.

By mapping financial mechanisms to specific investable opportunities in its strategy, the team
structured a multi-layered funding strategy (Fig. 5), composed of three complementary streams:

! Global fund of funds: Targeting aligned funds in climate and biodiversity across global
markets. This fund invests in a mix of asset classes, including real assets, private credit,
venture, growth equity, and nature-based solutions that are focused on regeneration.
CO_'s global fund of funds was built around four criteria: geographic focus, potential for
impact, ticket size, and return potential. Investments were distributed globally to balance
localized impact with global systemic leverage and to scale niche, high-impact initiatives
across regions.

! Regional direct investments in Latin America: Providing long-term flexible credit and
equity to enterprises capable of scaling regenerative solutions. CO__ identified capital
gaps in the late growth to expansion phase and therefore prioritized this stage in its
investment thesis in Latin America.

! Bioregional financing facilities: Connecting global capital with locally adapted
regenerative projects. In 2025, CO__initiated a pilot as part of this effort in the Gulf of Baja
California in Mexico, due to its position as a global marine hotspot; this effort involved
research and stakeholder engagement to elucidate challenges and opportunities in the
region. The insights were factored into CO_’s investment plan for the region. The team
also simultaneously funded broader research to better understand global bioregions that
significantly contribute to maintaining and stabilizing planetary boundaries.

Why it mattered:

Funding design translated strategy into an actionable capital deployment plan. By combining
global, regional, and bioregional approaches, CO__ aimed to address both systemic leverage
points and localized needs, ensuring that investments reinforced each other rather than
operating in isolation. This approach also acknowledged the influence of global consumption
patterns on local production, integrating economic and ecological interdependencies.

Example/Outcome:

In practice, the architecture aimed to allow CO__ to deploy capital effectively across multiple
scales at the global, regional, and bioregional levels. Across the portfolio, the layered funding
approach positioned Nature to Nurture to catalyze change in both production systems and global
market behavior.

Following the development of its funding architecture, CO__ shifted its focus from design to
action: sourcing opportunities, structuring deals, and deploying capital through the three
channels. Implementation unfolded through a recurring investment cycle. For each funding



strategy, potential investments were sourced from multiple channels, including businesses
identified during systems mapping, ventures from CO_’s existing ecosystem, and new
opportunities surfaced through networks. Once identified, investments typically progressed over
three to four months through introductions, assessment, due diligence, investment committee
review, and deal closure.

This step translated the multi-layered funding strategy into tangible investments, ensuring that
capital flowed to high-leverage opportunities while maintaining rigor and alignment with systemic
goals.

The bridge to orchestration:

With capital deployed across three strategic channels, CO_ recognized that financing alone
would not drive systemic transformation. The next critical step required orchestration.

v)!'  Orchestration across fund structures and initiatives

What CO__ did:

Beyond financing, CO__ also sought to play an active role in connecting, coordinating, and
nurturing the ecosystem to amplify impact. Examples of this were evident in their efforts to
cultivate the ecosystem of enterprises and stakeholders, connecting portfolio companies, and
facilitating partnerships.

Orchestration in action: A connection between two companies backed by CO_

CO_ linked Carbonwave, which collected sargassum from Caribbean coasts for biomaterials,
with Verqor, a digital marketplace helping farmers access information, financing, and
biofarming inputs. Through this connection:

e Verqor distributed Carbonwave'’s bio-based inputs to smallholder farmers.

ol The team achieved environmental and social outcomes with over 160,000 tons of arsenic
removed, 800+ farmers served, and 100+ jobs created.

! Both companies received structured financing from CO_ to support growth.

Why It Mattered:

Orchestration turned individual investments into a coordinated network, demonstrating how
strategic connections create combinatorial effects - amplifying impact beyond what any single
enterprise could achieve alone.

Deploying capital and orchestrating partnerships marked only part of CO_’s work in Nature to
Nurture. While funding and connecting enterprises like Carbonwave and Verqor generated
tangible outcomes, the team recognized that unlocking systemic change required understanding
how these actions contributed to broader transformations across the food system. This insight
set the stage for the next phase: building a framework for adaptive monitoring, learning, and
sensemaking.

vi)l  Adaptive monitoring, learning, and sensemaking

Evaluating systemic change remains one of the most persistent challenges in the field of
investing. Traditional measurement frameworks which are designed around linear cause-and-
effect models struggle to account for the complexity, interdependence and emergent dynamics
that characterize systemic transformation (Zhang, 2025; Gates, 2025).
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5349993
https://collegepublishing.sagepub.com/products/evaluative-inquiry-for-systemic-change-1-290068

Within this broader context, in CO_'s early efforts on Fund | (2019—2024), impact was tracked

primarily at the level of individual investees, using conventional input-output-outcome metrics.
While providing some structure, these tools could not capture the cross-sectoral dynamics or

network effects of change. As one team member reflected, “/t is really difficult to evaluate the
impact of investments in a systemic manner.”

Key Learnings from Fund |

! Shift from outputs to outcomes: CO_ realized that understanding system-level change
required looking beyond activities to the broader effects of each investment.

! Shared definitions of change: Close collaboration with investees aligned expectations
and clarified what success would look like. For example, Vergor expanded its offerings
through CO_s facilitation with Carbonwave, providing biofarming inputs to smallholder
farmers and contributing to change beyond a single enterprise.

Fund II: A System-Focused Approach

Building on these learnings, Fund Il narrowed its focus to the food system to enable a more
targeted assessment of systemic transformation. In 2025, CO_ started a partnership with Deep
Transitions Labs to co-create a systemic impact measurement tool. The objectives of this
collaboration were to:

! Refine and standardize the metrics for systemic change

<! Develop a framework to assess how different forms of capital (catalytic, equity, debt, real
assets) drive system-level outcomes

! Provide a roadmap to guide ongoing investee selection and strategy refinement
Two-Tiered Framework

The measurement approach was intended to operate on two interconnected levels:

! Investee Level: Each investment would be mapped along a transition pathway to
evaluate its contribution to broader systemic outcomes.

! Portfolio Level: Interactions among multiple investments would be analyzed to
understand how the collective portfolio influences food system logics and behaviors.

Looking Forward

By embedding learning loops and portfolio-level analyses, CO_ sought to evolve its
measurement approach. This framework was intended to allow the organization to adapt
investments in real time, and ensure that capital deployment, orchestration, and strategic
alignment translated into meaningful, regenerative change across the food system.

Reflections

The Nature to Nurture journey, even in its early phases, illustrated how systemic investing can
address complex challenges in food systems, showing that meaningful change requires more
than capital; it demands strategy, collaboration, and a mindset oriented toward impact.

For CO_, systemic investing has been not just a set of tools or strategies, but a way of being. The
organization emphasized qualities such as humility, patience, and deep listening, recognizing
that durable systems change requires trust, relationships, and alignment at the human level. This
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orientation shaped how the team engaged with partners and stakeholders; not as external
experts dictating solutions, but as co-learners on a shared journey. As Felipe reflected, “ Systemic
change starts with the individual....as individuals are readly to put down their assets for a better
cause, the organizations we build will mimic that behavior.”

The following reflections highlight the principles, lessons, and tensions that emerged from the
initiative, offering insights for both practitioners and the broader field of systemic investing.

Anchoring Practice in a Way of Being

CO_'s approach was grounded in an ecosystem-centered mindset. Humility, patience, and deep
listening continuously informed its practice, from systems mapping to strategy design. By
approaching stakeholders as co-learners rather than external experts, the team cultivated trust
and alignment, which created the relational foundation necessary for systemic change. This
orientation reinforced the idea that impact begins with individuals: the behaviors, commitments,
and values of those building and steering initiatives shape the systems that they seek to
transform.

Building Collaborative Infrastructure

A central element of CO_’s strategy was actively convening stakeholders. These convenings
created spaces for dialogue that allowed partners to surface barriers, highlight opportunities, and
co-develop investment priorities. Beyond local contexts, CO__ participated in global coalitions
such as the TransCap Initiative, TWIST, and the Collaborative for Systemic Climate Action, where
it contributed its learnings and drew insights from international peers. By embedding
collaboration into strategy development, CO__ ensured that its investments reflected both
systemic insights and lived realities on the ground.

Shaping Narratives and Knowledge in the Field

CO_ recognized the power of narrative in shaping collective action. They believed that
storytelling around a shared “north star” (a regenerative and equitable food system) had the
power to create a unifying language that would resonate with entrepreneurs, investors, and
communities alike. The organization prioritized translating systems insights into accessible
resources through case studies, publications, and shared methodologies. These efforts were
aimed at propagating learning beyond the immediate initiative to accelerate action towards
systemic change among other actors.

Advancing Methodologies for Systemic Impact

Measuring systemic change is inherently complex. It is this complexity that encouraged CO_’s
collaboration with Deep Transitions Lab with the intention of solving this puzzle. It exemplified
the organization’s attempt at advancing systemic impact measurement and management. Initially
designed to strengthen internal practice, these efforts held the prospect of offering practical
pathways for other funds wrestling with attribution, cross-portfolio analysis, and defining
transformative outcomes. By exploring and codifying insights on measurement, CO__ aimed to
reduce fragmentation in the field, generate knowledge spillovers, and demonstrate how an
investor’s internal learning processes can benefit the broader ecosystem.

From Portfolio to Ecosystem Change

Through its practices, CO__ evolved from an investor into an ecosystem catalyst. By building
collaborative infrastructure, shaping narratives, advancing systemic measurement, and sharing



knowledge, the organization hoped to strengthen conditions for a regenerative food system to
emerge. Investments were amplified by orchestration, partnerships, and alignment around a
shared vision, embodying the idea that systemic change emerges from coordinated action across
portfolios, networks, and communities.

Even with a structured approach, systemic investing involves trade-offs and tensions. Balancing
capital-raising with hands-on execution required careful management. For this reason, CO_’s
stewards brought in their own capital first, to anchor the vision and allow the team to focus on
building structures, nurturing partnerships, and enabling entrepreneurs to thrive.

The team also made deliberate choices about where to focus its efforts, prioritizing high-leverage
areas within the food system, and social and environmental impact over financial return. They
concentrated on areas where they had the expertise and capacity (finance, systems thinking, and
ecosystem knowledge) to act, while acknowledging that other levers, such as policy, remained
equally important but outside their immediate scope. As Felipe explained:

“Nature to Nurture is focused on what we consider the most important leverage point from
CO_’s perspective. There are other levers that could be addressed, but we are not prioritizing
them due to scale and capacity.” These decisions illustrate the deliberate trade-offs inherent in
systemic investing between scale, capacity, and systemic influence.

Looking Ahead

The journey of Nature to Nurture offers valuable lessons and questions, not just for CO_'s future,
but for the broader field of systemic investing. It reminds us that systemic change is deliberate,
collective, and iterative. It requires not just impact-focused capital, but also collaborative
infrastructure, continuous learning, and ecosystem orchestration. Investing is only part of the
equation; cultivating ecosystems, shaping narratives, and sharing knowledge are equally
essential to creating lasting, scalable impact.

Along the way, CO_’s work poses a few key questions for any would-be practitioner of systemic
investing. How can we combine rigor, relational depth, and a mindset oriented toward collective
impact with the practicality of deploying capital? Where can we find our own areas of leverage?
How can we collaborate across sectors and geographies to unlock systemic change?

It also poses questions for the broader field of systemic investing: How can high-leverage
Interventions reach scale while maintaining relational depth and local alignment? What additional
levers, e.g., policy, technology, cultural shifts, might be engaged to accelerate transformation?
How does one measure impact and foster continuous shared learning when investing in systems
change?

Fundamentally, CO__is the product of a few leaders emerging out of their lived experience and
evolving expertise, from Mexico to widening global circles. How can the lessons and
methodologies developed by CO_ inspire replication and adaptation by other actors globally?
Systemic change is never the work of one actor alone. Perhaps, however, when individuals,
organizations, and capital align around a shared vision, the ripple effects might transform entire
systems and invite others to step into the work of change.

*(!



Appendix

Appendix 1. Where CO_ Draws From

“CO_ was also collectively shaped by seminal institutions such as MIT's Systems Change
department, Schumacher College, the Biomimicry Institute, the Presencing Institute, Earth
University, and the Permaculture Institute. This beautiful weave of Eastern, Western, and
indigenous wisdom traditions became the foundation for what would emerge as CO_. The name
itself, “CO_", comes from ‘together,’ embodying our core belief that collaboration, community,
and co-creation are essential for addressing systemic challenges. Nothing we have envisioned in
the past and will continue to do so in the future can be assigned to a single individual; we have
been building something fundamentally collective from the start”

Appendix 2. The Journey of CO_: From Launch to Present

! CO_Plataforma (2012) — Research and Collaboration

o!
o!
o!

o!

Established as a nonprofit hub for research, capacity building, and collaboration.
In 2016, conducted its first systems mapping project in the education sector.
Between 2012—2018, supported 12 co-launched organizations with strategy
design, grant-raising, and back-office services.

By 2025: expanded into fellowships, accelerators, incubators, and ecosystem-
building, helping launch 10+ intermediaries and supporting over 5,000
entrepreneurs across Latin America.

! CO_Capital (2019) — Investing for Impact

o!

o!
o!

o!

Launched as an impact-first fund manager investing at the intersection of climate
change and poverty.

Coordinated debt financing for high-potential entrepreneurs across Latin America.
Pioneered an “open fund” model, enabling families to co-invest and shift their
portfolios toward impact.

Between 2019-2024: raised $5M in donations, catalyzed ~$15M in impact-
oriented investments.

el CO_360 (2021) — Advisory for Aligned Investors

o!

o!

o!

Created in response to demand from family offices seeking guidance on impact
investing (interviews and discussions with over 60 local family offices confirmed
their interest in expanding into impact investments. However, they also revealed a
need for guidance and support to navigate this space effectively).

Offered portfolio alignment and steward-focused workshops on values, intentions,
and systemic change.

By 2025, expanded to include workshops on mindshift and stewardship to align
personal intentions with systemic change efforts.

el CO_Systemic (2022) — Orchestrating Systemic Investing

o!
o!

Designed to integrate all CO_ entities.
Coordinates financial and non-financial support, orchestrates initiatives like Nature
to Nurture.

Appendix 3. Technical Details of CO _'s Three Investment Strategies in Nature to Nurture

! Global Funds of Funds Strategy
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o!

o!
o!
o!

Design criteria: geographic spread, systemic potential, ticket feasibility, return
potential.

Process: market scans > screening against CO__ systemic research > allocation
Tools: catalytic capital, real assets, debt, equity.

Assessment: incidence analysis to map leverage shifts + systemic impact
potential.

! Latin America Regional Strategy

o!
o!
o!

o!

Focus: agrifood value chain (from production to consumption).

Process: systems mapping > trend identification > capital gap analysis (Figs. 6 & 7).
Tools: flexible credit, structured facilities, mezzanine debt, equity for tech-enabled
firms.

Objective: fill growth-stage financing gaps while advancing food system
transitions.

! Bioregional Financing Facility (Pilot: Baja California, 2025)

o!

o!
o!

Premise: bioregions as bridges between global finance and local regenerative
practice.

Approach: multi-capital, regenerative, context specific.

Intended outcomes: strengthen local initiatives, attract global capital, generate
replicable models.

Appendix 4. Examples of investments under each investment strategy in the nature to
nurture initiative (global, regional, bioregional)

Global fund of funds strategy Regional direct investments Bioregional lighthouse

Planetary impact ventures Kilimo Gulf of California & Maya Yucatan Peninsula*
Fund invests in four focus areas: agriculture, Software as a service (SaaS) company

food, soil and nature by prioritizing enablers of providing education and strategies to help

impact through behavior change and farmers reduce water usage and increase

technology adoption income

Global LATAM: Chile, Argentina, Mexico

CO_'s investment
themes

Term loan A pilot bioregional financing model that aims

——————————————————————————————————————————————————— to create fundable portfolios of high-impact
~2,000 farmers trained on better water solutions using blended capital, catalytic debt
practices / 2.3m? of water restored in 2023 funding and philanthropic capital.

Current focus is on bioregions research, as
well as testing and validating findings in the
Baja California region




Appendix 5. CO_’s Two-Tiered Framework for Systemic Impact Measurement (WIP as
of 2025)

Investee-Level Analysis

Combines familiar linear tools (e.g., Theory of Change) with a systems lens.
Tracks: leverage points influenced, contribution pathways, indicators of systemic
progress.
Categorizes roles into:

o! Optimizing — improving existing system parts.

o! Transitioning — shifting logics from one system to another.

o! Transforming — creating new paradigms.
Uses a scoring matrix (1-5) to embed systemic considerations into due diligence and
portfolio monitoring.

Portfolio-Level Analysis

! Seeks to capture collective systemic impact.
! Focuses on combined leverage effects, synergies between niches, and peer learning
among investees.
! Evolving toward dynamic, ecosystem-level understanding.
Figures
Fig. 1: CO_Capital's investment portfolio as of 2024
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Fig. 2: System boundary of investor’s intentionality

Table 3. System boundary of investor’s intentionality

Issue

Specific

General

Geography

Local, specific issue system
change (7.7% of case studies)

Local, multiple-issue system
change (15.4% of case studies)

Local/
City .
Example: Food Production Example: Urban Doughnut
System in Hawaii Economics Action in Melbourne
Regional, specific issue system Regional, multiple-issue system
0, H .
National/ change (34.6% of case studies) change (7.7% of case studies)
Regional . . . .
eglona Example: Education System in Example: Regenerative Alpine
Mexico Economy
Global, specific industry system | Global, capitalism/political
change (23.1% of case studies) infrastructure change (11.5% of
case studies)
Global

Example: Consumer Goods
Circular Economy

Example: Steward-ownership
Business




Fig. 3a: Snapshot of the food systems map view
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Fig. 3b: Snapshot of the food systems map view
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Fig. 3c: Sample leverage points identified from the food systems map
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~

regulations have failed to prevent corporate mergers and other
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(Clapp et al 2021).
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Fig. 3d: Sample leverage points identified from the food systems map
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Fig. 3e: Sample leverage points identified from the food systems map
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Fig. 5: CO_’'s multi-layered funding strategy
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Fig. 6: Identified trends and funding models



Fig. 7: Financing activity by enterprise stage
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